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NGANH: DICH VU CANG BIEN Ngay 23 thang 08 nam 2019

CONG TY CO PHAN CONTAINER VIET NAM (HSX: VSC)

VSC da cong bd bao céo tai chinh hgp nhat quy 2 nam 2019 chwa
soét xét. Sau day la cap nhat cua chung toi vé két qua hoat dong
kinh doanh 6 thang dau nam:

Nguyén Thi Thu Thao

Chuyeén vién tw van dau tw

Email: ThaoNTT2@fpts.com.vn

Dién thoai: (+824) — 3773 7070 - Ext: 5978

1. Két qua hoat dong kinh doanh 6 thang dau nam 2019

Bién déng gia VSC va VNIndex
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Thoéng tin giao dich 23/08/2019

Gia hién tai (VNB/cp) 28.500

Gia cao nhat 52 tuan

(VNB/cp) 46.000
Gia thap nhat 52 tuan

(VND/cp) 26.750
S6 lwong CP niém yét (cp) 55.122.798
S6 lwong CP lwu hanh (cp)  55.122.798
KLGD_I';)mh quan 30 ngay 188.076
(cp/phién)

Vén hoa (ty VND) 1.570,99
EPS trailing 5.130
P/E trailing 5,56

Téng quan doanh nghiép

Coéng ty c6 phan Tap doan

en Container Viét Nam
11 Vo6 Thi Sau, Phuedng May
Dia chi To, Quan Ngé Quyén, Hai
Phong.
Doanh thu V?n ha‘imh f:éng t')ién: dich \~/u
chinh xép d& hang héa, kho bai,

logistics.

Chi phi dich vu mua ngoai,
Chi phi chinh chi phi kh&u hao tai san cb

dinh.

Doanh thu 6 thang dau nam 2019 dat 897,3 ty dong, ting 12,7%
so v&i cung ky nam 2018, hoan thanh 60% ké hoach 2019. L¢i
nhuan trwéc thué dat 145,6 ty déng, giam 25,1% so v&i clng
ky ndm 2018, hoan thanh 48% ké hoach 2019.

(1) Doanh thu thuan ting trwéng do tdng sén lwong hang héa qua
cang cua VSC tang 60.000 TEUs (+10% yaoy).

(2) Loinhuan gdp dat 204,29 ty dong (-19,27% yoy). Nguyén nhan
la do chi phi dich vu mua ngoai tang (chi phi thué kho, bai phy,
chi phi béc xép, van chuyén, dién nang,...) va gia nhién liéu
tang so vé&i cuing ky nam truéc. Ty suét loi nhuan gdp gidm con
22,77% so v&i cung ky la 31,79%. Thém vao d6 chi phi khac
tang 13,8 ty khién lgi nhuan truwéc thué gidm dang ké.

. Khuyén nghi dau tw vao c6 phiéu VSC

Luan diém dau tw

- Cang VIP Greenport hoat dong hiéu qua véi san lwong
container dy kién ting tlr 782.000 TEUs (nam 2018) Ién
820.000 TEUs (nam 2019), déng gop khoang 80% doanh thu
mang khai thac cang bién.

- Cong ty dang giao dich v&i P/E trailing 1a 5,56x thp hon so véi
mirc trung binh 7,74x cGia mét s6 doanh nghiép ciing nganh
(chi tiét).

Rui ro dau tw

- Tai khu vic Hai Phong cung dang vwot qua cau khoang 40%,
ap lwc giam gia dich vu cao.

Céc yéu té can theo doi

- Viéc VSC chuyén nhuong 5% cb phan tai VIP Greenport cho
Evergreen nham gi» chan Evergreen trwdc ap lwc canh tranh
hién chwa thwc hién do gia thi trwdng cao hon mc ky vong
cua Evergreen.

- VSC c6 ké hoach dau tw cdng méi tai khu vire Lach Huyén vao
nam 2022 - 2023, tuy nhién ké hoach con twong dbi xa.

Chung téi danh gia VSC hoat dong kha hiéu qua trong diéu kién
khé khan chung clia nganh va dang bi dinh gia thap so véi trung
binh nganh. Tuy nhién, xét t&i nhirng khé khan ctia doanh nghiép
trong giai doan t&i, chiing t6i khuyén nghi nha dau tw THEO DOI &
thoi diém hién tai. Xem xét nhikng rdi ro dau tw va cac yéu té can
theo déi chwa thé danh gia dwoc, chung téi xin dwa ra mirc bién an
toan la 30% so vé&i gia tri dinh gia cGa ching t6i. Nha dau tw cé thé
can nhac MUA vao & murc gia 27.700 (th&p hon 3% so véi gié hién
tai), twong dwong v&i P/E la 5,41x.
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TONG QUAN DOANH NGHIEP

Lich str hinh thanh va co’ cau cé déng

Co cau cb6 dong tai ngay 23/08/2019

Nguyén Viét Hoa (cha

tich HDQT)

1,53%

10,01%

= Vietnam Holding
6,96%

5,91% Capital
Cac quy thude

4,95%
58,26% °

4,92%

4.41% m Deutsche Asset

3,05%

Templeton Frankin

mForum One VCG
Partners Vietnam Fund

KWE Beteilgungen AG

B Cac quy thudc Dragon

Management (Asia) Ltd

m Swiftcurrent Offshore,

Ltd.
m C6 dong khac

Nguén: VSC, FPTS Téng hop

Cong ty con

Céng ty con

bia chi

Thanh
lap

HOSE: VSC

Ngay 27/07/1985: Cong ty dwoc thanh I1ap, tén
ban dau “Céng ty Container Viét Nam”.

N&m 1992: Céng ty Container Viét Nam ddi tén
thanh “Céng ty Container Phia bac Viét Nam”
(Viconship Hai Phong).

Thang 04/2002: Viconship Hai Phong dwoc cb
phan héa va tré thanh Cong ty cd phan véi tén
goi “Céng ty CP Container Viét Nam”.

Théang 09/2004: Bwa cang GreenPort vao hoat
dong.

Théang 01/2008: Chinh thirc giao dich trén S&
giao dich chirng khoan TP.HCM.

Thang 11/2014: Thanh lap cong ty ¢ phan
Cang xanh VIP (VIP Greenport).

Vén gép cua
cong ty (Ty

Ty lé s&
hiru

Linh vwe kinh
doanh chinh

1 congty TNHH MTV Van S8 5 V6 Thi Sau - Hai
tai bién Ngbi sao xanh Phong
(GSL)

céng ty TNHH MTV
Viconship H6 Chi Minh
(HCM)

Céng ty CP Pau tw dich vu
va phét trién xanh (GIC)

Cong ty TNHH MTV Trung
tam Logistics Xanh (GLC)

Céng ty cd phan Container
Mién Trung (VSM)

Cong ty c6 phan Cang
Xanh VIP

Sb 2F Puong 4F Cu xa
Ngan hang - Tan Thuan -
Q7 - TP. HCM

L6 CC2 - Khu céng
nghiép MP Binh VQ,
Phuwong Bong Hai 2,
Quan Hai An, Thanh phd
Hai Phong

Khu kinh t& Dinh Vi -
Cét Hai - TP Hai Phong
Sé 75 Quang Trung - TP
Pa Nang

Khu kinh té Binh Vi -
Cat Hai - TP.Hai Phong

2007

1997

2017

2012

2000

2014

VND)

40 100% Van chuyén va bébc
xép hang héa
6 100% Van chuyén va bbc
xép hang héa
67  66,34% Khai thac kho bai,
bbc xép hang héa,
stra chira container
90 100% Kinh doanh kho béi,
bbc xép hang héa
19,825 65% Van chuyén va béc
xép hang hoéa, khai
thac kho béi
518,85 74% Khai thac cang bién,

bdc xép hang héa,
khai thac kho bai.
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Cong ty lién két

Cong ty lién két Thanh Vén gép cha Nganh nghé kinh
lap/ Lién cong ty (Ty doanh chinh
két VND)
1 Céng ty Cb phan Yét Kiéu - Phuong 2009 14,43 31%  Khai thac kho bai
Logistics Cang bBa Tho Quang - Son Tra
Nang - Da Néng
2 Céng ty C4 phan KCN Dinh Vi - Hai An 2007 80,991 22%  Khai thac cang, bbc
Cang Dich vu Dau khi - TP. H&i Phong xép hang héa, khai
Binh Vi thac kho béi
3 Céng ty TNHH Tuyén S6 11 V8 Thi Sau, 2016 2,002 30% Dich vu hd tro khac
Container T.S. Ha Noi Phuwong May To, lién quan dén van tai
Quan Ngd Quyén, TP
Hai Phong

HOAT DONG KINH DOANH

VSC hoat dong kinh doanh chinh & 2 mang:
(1) Khai thac cang bién va
(2) Kho bai, logistics

Pau vao Cang bién

Dich vu
£ -
xép do&
tai cau
cang

Dich vu
XUF ly
hang

hoa

Trang
thiét bi

@ Dichwvu
kho bai,
lwru trir

Coéng
nghé

Dich vu
lai dat
tau

Lao dong
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Co cAu doanh thu va ty suét lgi nhuan Co cau LNTT va ty suat lgi nhuan trwéce
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Khai thac cang bién Khai thac cang bien

= Kho bai, logistics mmm Kho b, logistics

==0==Ty sut LNTT kho bai, logistics

==8==Ty sut LNTT khai thac cang bién

==t==Ty suét lgi nhuan gop

==g==Ty suét lgi nhuan trudc thué

Nguén: VSC, FPTS téng hop
(1) Khai thac cang bién

VSC hoat dong kinh doanh trong linh viyc khai thac cang tai khu virc Hai Phong véi hai cang chinh.

Cang Greenport nam tai khu vuwc chua Vé bén Séng Cam (khu vie thwong ngudn), phia sau ciu Bach Dang,
cach diém hoa tiéu 20 hai ly, di vao hoat ddng nam 2004. Cong suat cang 300.000 TEUs hang héa/ ndm, dién
tich 21ha. Cang cé cau cang dai 371m bao gdm 2 ciu tau va mot ciu xa lan, d6 sau mon nwéc -8m, c6 thé chira
cuing ltc hai tu trong tai ttr 7.000 dén 10.000 DWT.

Cang VIP Greenport (VGR) 1a cang d4u tién tai vi tri clra ngd khu virc cadng Hai Phong, véi vi tri thuan loi tai khu
vire Hai Phong. Cang nam & khu viwe ha ngudn séng Cam, phia trwdc ciu Bach Dang. Cong suét ti da 800.000
TEUs hang héa/ nam, dién tich 30ha. B sau mon nwéc -9,5m, viing quay 320m, chiéu dai cau tau 400m, cho
phép dén cung luc 2 tau trong tai tr 20.000 dén 30.000 DWT.

Co cau doanh thu mang khai thac cang Co cau LNTT mang khai thac cang bién
bién 2014 - 2018 2014 - 2018
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Nguén: VSC, FPTS téng hop
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San lwong boc xép tai cang: Nam 2018 téng sén lwong bbc xép tai 2 cadng Greenport va VIP Greenport 1a 1,1
triéu TEUs. Trong dd, san lwong tai cdng Greenport la 318.000 TEUs, vwot 6% cong suéat bdc xép tai cau céng
va cang VIP Greenport 1a 782.000 TEUs, dat 97,75% cong suat béc xép tai cau cdng. Nam 2019, dw kién san
lwong béc xép tai Greenport Ia 180.000 TEUs, VIP Greenport 820.000 TEUS.

Gia dich vu: Nam 2018, gia dich vu trung binh gidm khoang 12 - 13% & ca 2 cang. Nguyén nhan la do canh tranh
gitra cac cang gay gat hon khi c6 cac cdng maéi di vao khai thac trong Q2/2018 (cdng Nam Binh Vi giai doan 1,
Cang nuwéc sau HICT tai khu vwe Lach Huyén). Ap lwc dw cung, VSC van can gidm gia, wu dai dé giv chan khach
hang ca.

(2) Kho béi, logistics

Bai container cla Viconship c6 vi tri chién lwgc, chi yéu tai cac khu viee Chiia V& va Binh Vi, ngay canh céng
Greenport va VIP Greenport, téng dién tich 400.000m?2, cling lic c6 thé chira dwoc 25.000 TEUs. Pay la mot
trong nhirng bai container I&n nhat Hai Phong. Céng ty dwa ra cac dich vu quan ly va bao quan container, hang
r&i kho, thiét bi hoa chéat va xang dau phuc vu céc tuyén québc té nhw Evergreen, Cosco, Namsung,...

Kho CFS cua Viconship c6 dién tich 20.000m?, trong d6 5.000m?kho CFS & cang container Chua Vé Hai Phong
va 15.000m? kho CFS tai khu vic Dinh Vii. Hé thédng CFS dwoc xay dwng va trang bi hé thdng hién dai tir cac
phuwong tién, phan mém, gitp VSC sén sang dap rng moi nhu ciu cla khach hang vé lwu kho, van chuyén va
phan phdi hang héa théng qua hé théng van tai toan quéc.

San lwong cua VSC giai doan 2012 - 2019
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® Bai depot (GD, VSM, GLC, GIC) mKho CFS (GLC)
uVan tai dwong bd (VSM, HCM, GSL) Dai ly container, stra chira container (VSM), kho bai khac

Ngubn: VSC, FPTS téng hop

Nam 2018, san lwong bai depot tdng 205.000 TEUs (+50% yoy). Nguy&n nhan la do cudi nam 2017, kho bai
container va trung tdm Logistics tai khu céng nghiép Binh Vi (GIC) hoan thanh va di vao hoat ddéng, giup nang
cong suét cha VIP Greenport 1én 800.000 TEUs/ndm. GIC céch VIP Greenport 1,8km, la noi tap két container
réng, hang xuét dé giadm tai cho VIP Greenport. Ngoai ra, GIC con khai thac thém cac dich vu stva chiva container.
Nam 2018 GIC di vao hoat déng v&i doanh thu dat 167,51 ty déng, loi nhuan trwéc thué dat 39,95 ty déng.
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KET QUA KINH DOANH 6 THANG DAU NAM 2019

Doanh thu 6 thang dau nam 2019 dat 897,3 ty ddng, tdng 12,7% so v&i nam 2018, hoan thanh 60% ké hoach
2019. Loi nhuan truwéc thué dat 145,6 ty ddng, giam 25,1% so véi ndm 2018, hoan thanh 48% ké hoach 2019.

6thang 6 thang %yoy %TH/KH Nhan xét

2019 2018 2019

Doanh thu thuan 897,32 796,1 12,7% 60% Doanh thu thudn ting do téng san
lwgng hang héa qua cang cda VSC
tang 60.000 TEUs (+10% yoy).

Gia vén hang ban 693,03 543,04 27,62%

Loi nhuan gép 204,29 253,06 -19,27% Do tau bj trung lich tai VIP Greenport
va cac tau co Ién khéng vao duoc
Greenport nén VSC phai dua sang
cang khac khai thac. Do doé chi phi
dich vu mua ngoai tang (Thué kho,
béai phu, chi phi béc xép, van chuyén,
dién nang...). Thém vao doé gia nhién
liéu ctng tang so véi cung ky nam
truroc.

Doanh thu tai chinh 5,04 3,45 46,09% Chi phi lai vay gidm manh do cong ty
tdng cwong tra no trwréc han. Doanh
nghiép c6 thé trd hét no vay trong
Chi phi lai vay 10,63 19,61 -45,79% vong 3 ndm, sém hon so véi hop
déng vay 1a 6 — 7 ndm ma khéng

Ty suét loi nhudn gép ~ 22,77%  31,79%

Chi phi tai chinh 10,94 19,63 -44,27%

Phan 1ai trong cong ty lién két 4,64 >
phai chju phi phat. Nam 2017, VSC
Chi phi ban hang 13,24 12,75  3,84% da trg 123,25 ty. Nam 2018, do VIP
CP ban hang/ Doanh thu  1,48% 1,6% Greenport kinh doanh hi¢u qua,
o VSC d4 tra 232,67 ty (+88,78% yoy).
Chi phi quan ly 31,20 30,82 1,23% Hién tai toan bo VSC con ng 221,72
Chi phi quan Iy/ Doanh thu ~ 3,48%  3,87% ty.
Loii nhuan tir HDKD 158,58 193,31 -17,97%

Ty suét loi nhuén tr HDKD ~ 17,67%  24,28%

Loi nhuan khac -12,94 1,11 Loi nhudn khac gidm manh do
Q1/2019 chi phi khac tdng bét
thuong 13,8 ty déng (Q1/2018 la
8.613 dbng), khodn chi phi nay dén

ttr phat thué.

Loi nhuan trwéc thué 145,64 194,42 -25,1% 48%

Thué thu nhap doanh nghiép 40,38 17,45 131,4% Thué thu nhap doanh nghiép téng do
VSC ndp bo sung thué cia cac ndm
truére.

Loi nhuan sau thué 105,49 176,97 -40,39%

Ty suét lgi nhuén sau thué  11,76%  22,23%
EPS 1.914 3.210 -40,37%

Nguén: VSC, FPTS téng hop
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Doanh thu 6 thang dau nam 2019 dat 897,3 ty ddng (+12,7%yoy). Téng san lwong hang hda thédng qua céng cla
VSC dat 585.000 TEUs (+10% yoy), trong d6 khoang 89.000 TEUs twong dwong 15,2% san lwgng VSC phai di
thué cac cang PTSC, Nam Binh Vi dé nhan tau do trung lich tai cdng VIP Greenport va un tac hang héa trong
kho bai. Néu loai b phan thué ngoai thi san lwong hang héa vao riéng cac cang ctia VSC chi dat 496.000 TEUs
(-7,2% yoy).

S6 lwott tau va trong tai tau cap cang VSC
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’ — - 0= » 20.000
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S 80 ! z
— (@]
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mmmm Greenport VIP Greenport ==@==Trong tai TB tai Greenport Trong tai TB tai VIP Greenport

Nguén: Cang vu Hai Phong, FPTS téng hop
Cang Greenport: Tinh dén thoi diém cubi Q2/2019, s lwot tau vao Greenport gidm 51 chuyén (-29,8% yoy).
Cang nay phuc vu dwoc 4 - 5 chuyén tau mdi tuan, giam 2 chuyén so vé&i cung ky nam 2018. Sy gidm di la do
cac tau c& lon khéng vao dwoc Greenport phai dwa sang cac cang khac khai thac. Nhin chung, lwgng hang qua
Greenport dat 120.000 TEUs (-24,6% yoy).

Cang VIP Greenport: 6 thang dau nam 2019, sb lwot tau vao cang gidm 8 chuyén (-3,2% yoy). VIP Greenport
trung binh phuc vu 9 - 10 chuyén tau cap cang hang tun, twong dwong véi cung ky nadm ngodi. Luwong hang
trong 6T2019 qua VGR dat 376.000 TEUs (+0,21% yoy).

S6 lwot tau vao VSC

Chi tiéu 6T2019 6T2018 Tang/ giam (%)
Téng Iwot tau vao cang VSC (loai trir PTSC, Nam DV) 361 420 -14,10%
Cang Greenport (lvot) 120 171 -29,82%
Cang VIP Greenport (Iwot) 241 249 -3,21%
Thué cang PTSC (lwot) 33 21 57,14%
Thué cang Nam BDinh Vi (lwot) 43 17 153,94%

Nguén: Cang vu Hai Phong, FPTS téng hop
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Phi dich vu béc xép cang bién & VIP Greenport ting 10% theo thong tw 54 ctia BGTVT. Tuy nhién, trén thuc
té gia dich vu trung binh tai cac cang ctia VSC 6T2019 twong dwong véi cling ky ndm 2018 do tinh hinh canh
tranh khéc liét nén VSC phai “khuyén mai” cac dich vu phu tro (Iwu bai, théng quan,...) nham gitr chan khach
hang.

Phi dich vu béc xép & cang VIP Greenport

Xép d& (nang/ha) 2019 Tang/ giam (%)
container 5 5

B&i <-> O t6 tai VGR C et : € st Beng
Container 20’ 510.000 330.000 460.000 300.000 10,9% 10,0%
Container 40’ 690.000 460.000 630.000 420.000 9,5% 9,5%
Container 45’ 760.000 500.000 690.000 450.000 10,1% 11,1%

Nguén: VGR, FPTS téng hop

Ty suét loi nhuan gop 6 thang dau nam 2019 gidm con 22,77% so v&i cung ky la 31,79%. Nguyén nhan Ia do chi
phi dich vu mua ngoai tang (thué cdu cang PTSC, Nam Binh V; thué kho, bai phu, chi phi béc xép, van chuyén,
dién nang...). Thém vao dé gia nhién liéu tdng nhidu so véi ciing ky nadm trwdec.

Quy 1/2019 6 ki nghi Tét nguyén dan kéo dai, lwgng hang un téc tai cdng Ién dan t&i chi phi béc xép, van chuyén
hang qua cac bai ngoai tdng, nham gidm un t&c tai bai cang.

Quy 2/2019, lwong tau vao Greenport gidm do cac tau Ién khdng vao duoc khu vire thwong nguédn, tau vao VIP
Greenport bi triing lich, cung véi lwong hang phé liéu tdn & trong cang tdng nén phai dwa sang cac cang khac
khai thac, phat sinh nhiéu chi phi béc xép, van chuyén.

Gia bbc xép & cang PTSC Dinh Vii tang 12,7% yoy

Xép d& (nang/ha) Tang/ giam (%)
contain(?r C6 hang Réng
Béi <-> O t6 tai PTSC

Container 20’ 510.000 330.000 450.000 290.000 13,3% 12,8%
Container 40’ 690.000 460.000 620.000 410.000 11,3% 12,2%
Container 45’ 760.000 500.000 680.000 440.000 11,8% 13,6%

Nguén: PTSC, FPTS téng hop

Ké hoach kinh doanh va danh gia

TH2018 6T2019 KH2019 %KH/TH2018 %TH/KH2019
Doanh thu thuan 1.694 897,32 1.500 -11,45% 60%
Loi nhuan trwéc thué 388 145,64 306 -21,13% 48%

Nguén: VSC, FPTS téng hop

Theo danh gia clia ching téi, day la ké hoach kha than trong ctia VSC truwdc tinh hinh canh tranh dich vu cang
bién, kho, bai khu virc Hai Phong ngay cang khéc liét khi cé thém cac cdng méi dwa vao hoat ddng ndm 2018.
EverGreen gan nhw chac chan sé chuyén 1 chuyén tau/tudn sang cang HICT tai Lach Huyén. Chang t6i cho rang
trong n&m 2019, VSC c6 thé dat dwoc mirc doanh thu 1.720 ty ddng (115% KH) va lgi nhuan trwdc thué 295 ty
déng (96,5% KH), twong dwong véi mie EPS & mirc 5.353 déng/cp. Do:

(1) VSC dang tich cuc giai phong lwgng container tdn dong nham gidm un tac tai bai chinh trong 6 thang cudi
nam, nhdm gidm chi phi thué ngoai (PTSC, Nam Dinh V).

(2) Cang VIP Greenport hoat dong tdi da cong suét, v&i trung binh 9 - 10 chuyén tau/ tuan, dam béo lvong
hang hoéa théng qua dat 820.000 TEUs.

(3) VSC déu vuot ké hoach dét ra tlr 7% - 26% doanh thu va 19% - 39% LNTT trong vong 3 ndm gan nhét.
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Vé dai han, VSC du kién sé& dau tw bén cadng méi tai khu vwc Lach Huyén vao giai doan 2022 — 2023. Chung toi
cho réng day 1a mét huéng di dung dén dé mé rong hoat dong kinh doanh ciia VSC. Tuy nhién, théng tin con
chwa rd rang dé cé thé danh gia mirc d6 déng gop, anh hudng téi doanh nghiép.

Cé tirc bang tién mat

Nam 2017 2018 2019F*
Tra c6 tirc bang tién (VND/cp) 1.000 2.000 2.500
*Ngudn: VSC, FPTS téng hop
Do nhu ciu vé dau tw I1&n trong twong lai, ban l1anh dao da trinh Dai hoi ddng cb ddng ké hoach chi tra ¢ tirc dw
kién nam 2019 la 137,8 ty déng, twong dwong véi khodng 2.500 ddng/cd phiéu. Dw bao trong giai doan 2019 -
2021, cong ty khéng chi nhiéu cho hoat dong dau tw. Tién ti hoat dong kinh doanh dung dé tra no vay va ¢ tirc
cho chi s& hiru, trung binh 2.000 déng cho mét ¢ phiéu.

RUI RO PAU TU

Tinh trang dw cung tai khu vwc Hai Phong

Nam 2018, v&i sw gop mét ctia 2 cdng: Nam Dinh Vi hoat dong tir thang 4 ndm 2018, véi cong suét thiét ké
600.000 TEUs/nam va Lach Huyén (HICT) hoat déng tir thang 5/2018 véi cong suét thiét ké 1,2 trieu TEUs/n&m
lam cho tinh trang dw thira nang lwc cang bién ngay cang nghiém trong. Theo théng ké tdng san lwong container
théng qua khu vuc Hai Phong nam 2018 chi dat 4,88 triéu TEUSs, trong khi tdng cong suét ctia cac cang container
da Ién toi 7,87 triéu TEUS, dw thira t&i 37% nang lyc.

Trong nam 2019, khu vwc Hai Phong c6 thém 2 cang méi (Cang MIPEC, cang Vinalines Dinh Vi dy kién dwa
vao khai thac trong quy IV) va 2 b&n méi cia Cang Nam Dinh Vii. Nang tdng cong suét thiét ké cla cac cang
container & khu vic Hai Phong 1én 8,5 triéu TEUs/nam, trong khi dw kién lwong hang chi dat téi da 5,5 triéu TEUS,
dw thtra cong suat gan 40%. Truéc ap lwe dw cung, VSC can gidm gia, wu dai dé gitr chan khach ca.

MOT SO VAN PE CAN THEO DOI

Quy hoach cang bién khu vwc Hai Phong

Theo quy hoach cang bién khu virc Hai Phong, khu viee Lach Huyén dwoc quy hoach 1a khu bén chinh, két hop
trung chuyén hang quéc té. Khu viec Binh Vi (gédm cang VIP Greenport) 1a khu bén phuc vu cac tau di bién gan
cho Hai Phong va khu vc Béc Bd. Khu viee sdng Cam (cang Greenport) khdng phét trién mé réng, tirng bwéce di
doi, chuyén dbi cong nang.

Cang ctra ngd quodc té Lach Huyén

Cang Lach Huyén chinh thirc di vao hoat déng tir ngay 12/05/2018 vé&i 2 cau cang (cau 1:2), do lién doanh HICT
(Tan Cang Sai Gon 51%, hang tau Mitsui O.S.L Lines 17,5%, hang tau Wan Hai Lines 16,5%, Nha dau tw tai
chinh ltochu 15%) dau tw. Lach Huyén la cang nwéc sau, co kha nang tiép nhan tau véi trong tai 1én téi 14.000
TEUs. V&i vi thé |a don vi van hanh cang Ién nhét tai Viét Nam, Tan Cang Sai Gon c6 thé gay ap luc véi cac
hang tau phai st dung dich vu tai Lach Huyén. Hién tai, HICT d& hoan tat viéc |ap dat 6 can ciu QC va bat dau
van hanh ca 2 cau bén (nd3m 2018 chi ¢ 01 cau bén hoat ddng); do dé cdng suét ctia HICT hién c6 thé dat dwoc
murc thiét ké (1,2 triéu TEUs/nam).

Tai cudc hop Thwdng truc Chinh pha ngay 25/08/2018, Thi twéng Chinh Phi d& déng y phé duyét cha trwong
d4u tw, giao cho cang Hai Phong thudc Vinalines dau tw bén sé 3, sb 4 tai Cang cra ngd québc té Lach Huyén.
Hién nay, viéc phé duyét chi trvong dau tw dang & nhivng budc phap ly cudi cung, dw kién cé thé trién khai dw
an xay dwng 02 bén cang khu vyc Lach Huyén trong ndm 2019 va dwa vao khai thac nam 2023. Dong thoi, y
kién ctia Chinh pha vé viéc khdng cho kéo dai cau 1,2 Lach Huyén va yéu ciu ra soat quy hoach tir bén 5 tré [én.
Chung téi cho rang viéc dau tw tai khu viee Lach Huyén tir bén 5 tré di sé bi ra soat quy hoach rat khat khe.

y__________________________________________________________________________________________________________________________________________________________
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Strc manh cta khach hang ngay cang Ién

Evergreen la khach hang Ién, déng gop khoang 60% doanh thu cho VIP Greenport vé&i trung binh 6 chuyén
tau/tuan. Evergreen hién ndm gitr 21,74% cb phan tai VIP Greenport. Tai dai hoi cd déng ndm 2018, VSC da
théng qua phwong an chuyén nhwong mét phan ndm gitr tai VIP Greenport cho Evergreen (63% cb déng tan
thanh). Dy kién, s lwong cb6 phan chuyén nhuong tir 3.162.500 (twong dwong véi 5% von diéu 1& cta VIP
Greenport). Néu viéc chuyén nhwong thanh cong sé lam gidm lgi nhuan sau thué cta céng ty me, khi cang VIP
Greenport la déng lwc tang trwdng chinh clia VSC. Tuy nhién, hién tai viéc chuyén nhwong van chwa thuc hién
do gia thi trwérng cao hon mirc ky vong ctia Evergreen. Viéc chdp thuan chuyén nhwong ¢6 phan cho Evergreen
chirng t6 mirc d6 phu thudc vao khach hang ciing nhuw tinh hinh canh tranh ngay cang gay gat tai khu vuc Hai
Phong. Theo théng ké cia Alphaliner (mét trang web uy tin thdng ké vé cac hang tau trén thé gidi), Evergreen la
hang tau lon th 7 thé gioi véi thi phan 5% lwong hang théng qua toan cau.

Ghi cha*: Evergreen Line la tén goi thwrong mai cta 4 cong ty thudc tdp doan Evergreen Group. Thuong hiéu
“Evergreen Line” dwoc str dung cho muc dich marketing quéc té cua Evergreen Marine Corp. (Pai Loan) Ltd.,
ltalia Marittima S.p.A., Evergreen Marine (Anh) Ltd. va Evergreen Marine (Héng Kéng) Ltd, va duoc thanh 14p
ngay 01/05/2007 do yéu c4u va mong mudn cua khach hang qudéc té. Hang van tai tau bién thtr ndm EverGreen
Marine (Singgapore) Pte Ltd. ciing da ky két théa thuan lién doanh, cé hiéu luc ngay 01/05/2009. Evergreen Line
van hanh 4 déi tau container Ién nhat thé gidi.

Ky vong VIP GreenPort tiép tuc hoat ddng téi da cong suat trwéc ap lwe dw cung

V6i loi thé 1a cdng méi, cé vi tri thuan loi khi ndm & ha ngudn séng CAm va dwoc danh gia 1a mot trong nhivng
cang hién dai nhat khu vuc Hai Phong, VIP Greenport c6 mirc ting trudng san lwong tdt ké to khi di vao hoat
doéng tr ndm 2016. Cudi ndm 2017, kho bai container va trung tdm Logistics tai khu céng nghiép Dinh Vi (GIC)
hoan thanh va di vao hoat ddng, giip nang céng suét ctia VIP Greenport |én 800.000 TEUs/n&m. Véi dién tich
10ha, khoang céach 1,8km dén VIP Greenport, GIC l1a noi tap két container réng, hang xuét dé giam tai cho VIP
Greenport. Ngoai ra, GIC con khai thac thém cac dich vu stra chiva container. Trong nam 2019, canh tranh gitra
cac cang tai khu viec Hai Phong ngay cang khéc liét khi cé cac cdng méi di vao hoat dong, VSC tich cuc di chao
cac hang tau va gi» chan khach hang cii nham khai thac hiéu qua cang VIP Greenport.

Téc d6 tang trwdng san lwong hang héa dw kién tai khu vwc Hai Phong

Vé san lwong, ndm 2018 lwong hang héa qua khu vc Hai Phong tang 19%, trong dé hang container tang 24%
S0 véi nam 2017. Uéc tinh trong 6 thang dau ndm 2019, san lweng hang héa théng qua céng dat 56,58 triéu tan
(+9,83% yoy). Giai doan 2019 — 2020, san lvong wéc tinh tiép tuc tang trudng 10 — 15%. Tc dd tang trudng san
lwong hang héa van & mic cao do nhu cau xuét nhap khau, lwu théng hang héa tai khu viec mién Béc van ting
trwdng tét. Tuy nhién, chd nghia bdo ho trén thé gidi va nguy co chién tranh thwong mai gia ting c6 thé tac dong
tiéu cwc dén nganh van tai bién, anh hwéng gian tiép dén cac cang néi chung.

Phi ha tang cang bién

T ndm 2017, Hai Phong bat dau thu phi ha tang cang bién, mirc thu 250.000 déng/container 20ft va 500.000
déng/container 40ft, hang r&i 1a 2.000 — 50.000 ddng/tAn hang, hang tam nhap tai xuéat la 2,2 — 2,3 triéu
ddng/container 20 ft. Dadu nam 2018, dwoc diéu chinh gidm, cu thé hang héa xuét nhap khau 1a hang 16ng, hang
r&i gidam tir 20.000 ddng/tan xudng con 16.000 ddng/tan (gidm 20%) tuy nhién chi phi nay van rat cao; riéng hang
doéng trong cac container van gilr nguyén muc gia cii. Day thuc sy 1a mét ganh néng véi doanh nghiép xuét, nhap
khau, lam gidm strc canh tranh clia cac cadng & Hai Phong so véi cac cang khac tai khu vuc mién Béc.
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Pinh gia

Chung t6i dwa ra cac doanh nghiép dé so sanh véi VSC hoat déng trong nganh dich vu cang bién. D liéu dwoc
st dung trong 4 quy gan nhat (quy 3/2018 — quy 2/2019)

So sanh VSC véi cac doanh nghiép hoat dong trong nganh dich vu cang bién

(ty dong)  (ty dong) (ty déng) thué (%) (dong) (%) (%)

CLL 907,80 475,69 123,33 2593  2.898 4,07 12,69% 9,21
DVP 1.752,00 617,27 336,92 5458  7.373 7,00 9,77% 5,94
DXP 296,26 111,77 45,19 40,43 1415 2,61 6,21% 8,06
HAH 737,61 1.082,80 186,06 17,18  3.252 3,73 37,91% 4,71
Trung binh 7,74
VSC 1.570,99 1.795,68 339,39 18,90 5130 3,85 29,17% 5,56
(C;‘,';g)' hop ly 39.670

Nguén: FPTS téng hop

Tai mirc gia dong clra ngay 23/08/2019, VSC dang dwoc giao dich tai mirc P/E trailing 5,56x, thdp hon so v&i
murc 7,74x cla nganh.
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Phu luc 1: Viét tat va thuat ngiv

Thuéat ngiv Giai thich

TEU (twenty- Don vi do cua hang héa dugc container hoa twong dwong véi mét container tiéu chuén 20

foot equivalent  ft (dai) x 8 ft (rong) x 8,5 ft (cao) (khoang 39 m3 the tich)

unit)

DWT DPon vi do nang lwc van tai an toan cla tau thay tinh bang tan. Mét con tau dwoc khéng dinh

(deadweight la c6 trong tai vi du 20 nghin DWT nghia Ia tau nay c6 kha nang an toan khi chuyén ché 20

tonnage) nghin tan trong lwong téng coéng cla toan bo thay thd doan, hanh khach, hang hoa, nhién
liéu, nwéce trén tau.

Kho CFS Khu vwc kho, bai dung dé thwc hién cac hoat dong thu gom, chia, tach hang hoéa cla nhiéu

(Container chi hang van chuyén chung container.

freight station)
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Phu luc 2: Ban d6 cac cang tai Hai Phong
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 san va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong b&o céo nay mang tinh chat chd quan clia chuyén vién tw van
d3u tv FPTS. Nha dAu tv st dung bao c&o nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cGia minh ma khéng bj phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Tai thoi didm thuwe hién bao cao phan tich, FPTS ndm gilr 117 cb phiéu VSC va chuyén vién tw van dau tw ndm gitr khong nam gity

¢6 phiéu nao ctia doanh nghiép nay.

Cac théng tin ¢6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc
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